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 1EPEV WTEGI WPMKLXP] PSRKIV XLER [MHXL SJ QERHMFYPEV FEWI SZMTSWMXSV PIRKXL HMWXMRGXP] PIWW XLER PIRKXL SJ LMRH
FEWMXEVWYW LIEH MRGPYHMRK KIRE QSWXP] FPEGO XS HEVO FVS[R *MKYVIW  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
 1IXEWSQEP XIVKE - ERH -- [MXL QIHMER GEVMRE TVIWIRX SZMTSWMXSV PIWW XLER SV IUYEP XS PIRKXL SJ LMRH FEWMXEVWYW
QIXEWSQEP XIVKE --- ERH -: YRMJSVQP] GSPSVIH FPEGO HEVO FVS[R SV PMKLX FVS[R *MKYVI 
EXVMTMPIEXYW R WT
 1IXEWSQEP XIVKE - ERH -- [MXL QIHMER GEVMRE EFWIRX SZMTSWMXSV VSYKLP]  \ PIRKXL SJ LMRH FEWMXEVWYW QIXEWSQEP XIVKE ---
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\W TQOP\ JZW_V LWZ[ITTa LIZS JZW_V \W JTIKS ^MV\ZITTa#
NMU]Z \QJQI IVL \IZ[][ WN UQL TMO WNN _PQ\M \W TQOP\
JZW_V# KW`I WN PQVL TMO WNN _PQ\M JI[ITTa JTIKS IXQKITTa#
\ZWKPIV\MZ IVL \ZWKPIV\MTT][ WN PQVL TMO UW[\Ta JTIKS IX
QKIT \QX WN \ZWKPIV\MTT][ WNN _PQ\M# OZW]VL KWTWZ WN PQVL
NMU]Z WNN _PQ\M _Q\P QZZMO]TIZ JTIKS UIZSQVO[ JI[ITTa IVL
I\ IXM` JTIKS UIZSQVO[ UWZM M`\MV[Q^M WV W]\MZ UIZOQV#
OZW]VL KWTWZ WN \QJQI LIZS JZW_V \W JTIKS _Q\P WNN _PQ\M
UIZSQVO[ JI[ITTa IVL UMLQITTa# \IZ[][ WN PQVL TMO TQOP\
JZW_V# XZWVW\]U UM[WVW\]U UM[WXTM]ZWV IVL [K]\MT
T]U PWVMa JZW_V# XZWXWLM]U JTIKS# UM\I[WUIT \MZOI
JTIKS# W^QXW[Q\WZ [PMI\P JTIKS W^QXW[Q\WZ TQOP\ JZW_V
.QO]ZM
*WLaTMVO\P"% UU#NWZM_QVOTMVO\P%UU
0MIL" IV\MVVI KWUXZQ[QVO  IV\MVVWUMZM[ ITT NTIOMT
TWUMZM[ ZW]OPTa MY]IT \W WZ [TQOP\Ta TWVOMZ \PIV  `
_QL\P# UITIZ [XIKM [PWZ\ TMVO\P IJW]\  ` _QL\P WN
UIVLQJ]TIZ JI[M# WKKQXQ\IT KIZQVI _MIS WZ IJ[MV\ I\ ^MZ
\M` _MTT LMNQVML MT[M_PMZM M`KMX\ I\ M`\ZMUM JI[M _PMZM
Q\ Q[ _MIS J]\ [\QTT UMM\QVO PaXW[\WUIT KIZQVI# WZIT [XIKM
[UITT IVL KQZK]TIZ LQIUM\MZ MY]IT \W UITIZ [XIKM#
KTaXM][ [_WTTMV# WKMTT][ TIZOM WKMTTWK]TIZ LQ[\IVKM  `
LQIUM\MZ WN TI\MZIT WKMTT][# PMIL OZIV]TI\M# UI`QTTIZa
XITX][ VW\ [_WTTMV# \QX[ WN UIVLQJTM[ \W]KPQVO _PMV
KTW[ML
5M[W[WUI" XZWVW\]U OZIV]TI\M# UM[WVW\]U OZIV]
TI\M VW\I]TQ _Q\P QZZMO]TIZ NW^MI IV\MZQWZTa QVKWUXTM\M
XW[\MZQWZTa# [K]\MTT]U UW[\Ta OZIV]TI\M _Q\P QZZMO]TIZ
NW^MI XW[\MZWTI\MZITTa# UM[WXTM]ZWV OZIV]TI\M
[\MZVI]T][ XZM[MV\ J]\ [PWZ\ MXQKVMUQIT KIZQVI _MIS#
XZWXWLM]UOZIV]TI\MZ]OW[MUMLQIVKIZQVIIJ[MV\
4MO[" \IZ[ITKTI_[QUXTM
?QVO"NWZM _QVO ^MQV Z IJW]\  ` ^MQV :;I# ^MQV
:;5J IJW]\ MY]IT QV TMVO\P \W ^MQV Z# ^MQV K]I JMa
WVL ^MQV 5 Ja TMVO\P IJW]\  ` ^MQV K]I 0QVL
_QVO ^MQV :; [TQOP\Ta [QV]I\M \P][ UIZOQVIT KMTT VIZZW_
M[\ QV UQLLTM# ^MQV ZU IJW]\ ! ` ^MQV 5# ^MQV 5+=
TWVOMZ\PIV^MQV5#^MQVUK]XZM[MV\
5M\I[WUI" \MZOI 1 IVL 11 KW[\I\M UMLQIV KIZQVI KWU
XTM\M# \MZOQ\M 111 KW[\I\M WV IV\MZQWZ  UMLQIV KIZQVI
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI 8S[RWIRHERH7LE[
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI 0EXIVEPLEFMXYWSJ %EGP]HMW RWT0IRKXLQQ
*MKYVI ,SWXQYQQ]SJ %EGP]HMW RWT0IRKXLQQ
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
ZMIZML NZWU I U]UUa I\ AIVIaIK] *QWTWOQKIT ;\I\QWV
NZWU IV ]VLM\MZUQVML OMWUM\ZQL KWTTMK\ML NZWU IV





<PQ[ [XMKQM[ PI[ JMMV ZMIZML NZWU IV ]VLM\MZUQVML OMW
UM\ZQL U]UUa KWTTMK\ML NZWU IV 7KW\MI [X 4I]ZIKMIM
<PM [XMKQUMV _I[ KWTTMK\ML I[ I U]UUa WV \PM ;MX\MU
JMZ!IVLMUMZOML7K\WJMZ
5]UUa" TMVO\P %  UU# MV\QZM U]UUa UW\\TML
_Q\P OZIa JZW_V IVL JTIKS# \PWZI` KWUXIK\ IVL
_ZQVSTML# OT]M PWTM TWKI\ML ^MV\ZITTa WV \PM \PWZI`# M`Q\
PWTMQZZMO]TIZTWKI\MLXW[\MZWLWZ[ITTa.QO]ZM
'SQQIRXW
)TMQWLM[ IKTaLQ[ JMTWVO[ QV \PM KQZK]U[KZQX\][OI[\ZQ\WZ [XMKQM[
OZW]X LQNNMZQVO NZWU XZM^QW][Ta LM[KZQJML [XMKQM[ QV
\PW[M OZW]X[ Ja PI^QVO I XZMLWUQVI\MTa PWVMa JZW_V
\PWZI` IVL JTIKS IJLWUMV IVL \PM TIKS WN aMTTW_ KWTWZ
I\QWV WV \PM [MKWVL UM\I[WUIT \MZOQ\M <PQ[ [XMKQM[ LQN
NMZ[ NZWU ) I\ZQXQTMI\][ ) ITJQ\MZUQV][ IVL ) IZJQ\ZQ]U QV
PI^QVO \PM WKMTTWK]TIZ LQ[\IVKM TM[[ \PIV _QL\P WN \PM TI\
MZIT WKMTT][ IVL NZWU ) [XMKQW[][ Ja \PM IJ[MVKM WN \PM
UMLQIVKIZQVIWV\PMXZWXWLM]U
)X]QSPSK]
<PM [XMKQNQK VIUM Q[ NZWU \PM 4I\QV IKTaLQ[ UMIVQVO
¹[UITT RI^MTQV WZ [XMIZº QV ZMNMZMVKM \W \PM [PWZ\ W^QXW[
Q\WZWN\PQ[[XMKQM[
%PIMSHIW EPFMXIVQMRYW 8S[RWIRH RI[ WTIGMIW
*MKYVIW¯

Ƃ *WLa KWTWZ" OZW]VL KWTWZ WN JWLa JTIKS# OMVI TIJQIT
XITX][ IVL UI`QTTIZa XITX][ PWVMa JZW_V# UIVLQJTM
UW[\Ta PWVMa JZW_V _Q\P I JTIKS \QX# IV\MVVWUMZM JTIKS#
KW`I \ZWKPIV\MZ \ZWKPIV\MTT][ IVL NMU]Z WN NWZM IVL
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI 8S[RWIRHERH7LE[
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK UQL TMO L]TT aMTTW_ \W TQOP\ JZW_V# \QJQI IVL \IZ[][ WN NWZM
IVL UQL TMO JZW_V# KW`I IVL \ZWKPIV\MZ WN PQVL TMO
JTIKS# JI[IT  WN MIKP \ZWKPIV\MTT][ JTIKS IXQKIT 
WNN_PQ\M# JI[IT  WN PQVL NMU]Z JTIKS \W LIZS JZW_V
IXQKIT  PWVMa JZW_V# \QJQI IVL \IZ[][ WN PQVL TMO
JZW_V# UM[W[WUI JTIKS# UM\I[WUIT \MZOI 1 IVL 11 JTIKS#
\MZOI 111 IVL 1> UW[\Ta JTIKS XW[\MZWUMLQIT  _Q\P 
QZZMO]TIZ WNN_PQ\M [XW\[ NWZUQVO I  PMIZ\ [PIXM
.QO]ZM # ZMUIQVQVO \MZOI WNN_PQ\M UMLQITTa LIZS
JZW_V TI\MZITTa# TI\MZIT \MZOI WNN_PQ\M# W^QXW[Q\WZ PWVMa
JZW_V JI[IT  WN W^QXW[Q\WZ [PMI\P _PQ\M \W WNN_PQ\M
IXQKITJTIKS.QO]ZM
*WLaTMVO\P" %UU#NWZM_QVOTMVO\P%UU
0MIL" IV\MVVI KWUXZQ[QVO  IV\MVVWUMZM[ NTIOMT
TWUMZM[ ITT TWVOMZ \PIV _QLM# UITIZ [XIKM UWLMZI\M 
` _QL\P WN UIVLQJ]TIZ JI[M IVL  ` MaM PMQOP\# WKKQXQ\
IT KIZQVI _MIS WZ IJ[MV\ I\ ^MZ\M` .QO]ZM  _MTT
LMNQVML MT[M_PMZM UMM\QVO PaXW[\WUIT KIZQVI# WZIT [XIKM
[UITT IVL KQZK]TIZ LQIUM\MZ MY]IT \W UITIZ [XIKM# KTaX
M][ [_WTTMV# WKMTT][ [UITT WKMTTWK]TIZ LQ[\IVKM  ` LQI
UM\MZ WN TI\MZIT WKMTT][# PMIL OZIV]TI\M M`KMX\ WKKQX]\
\PI\ Q[ UW[\Ta [UWW\P IVL [PQVa LWZ[WUM[IL XWZ\QWV WN
WKKQX]\ OZIV]TI\M# UI`QTTIZa XITX][ VW\ [_WTTMV# \QX[ WN
UIVLQJTM[W^MZTIXXQVO_PMVKTW[ML
5M[W[WUI" XZWVW\]U NW^MI\MNW^MWTI\M# UM[WVW\]U
IVL [K]\MTT]U OZIV]TI\M [K]\MTTIZ []TK][ _Q\P I UMLQIV
KIZQVI VW\I]TQ _MIS IVL QVKWUXTM\M# UM[WXTM]ZWV OZIV
]TI\M []JITIZ []TK][ _Q\P QZZMO]TIZ NW^MI [\MZVI]T][ IJ
[MV\# XZWXWLM]U UW[\Ta OZIV]TI\M LWZ[WXW[\MZQWZ 
[]J[\ZQO]TI\M \W QZZMO]TIZ [K]TX\]ZQVO UMLQIV KIZQVI
XZM[MV\J]\QVKWUXTM\M
4MO" \IZ[ITKTI_[QUXTM
?QVO"NWZM _QVO ^MQV Z IJW]\  ^MQV :;I# ^MQV
:;5J ZW]OPTa MY]IT \W ^MQV Z# ^MQV K]I JMaWVL ^MQV
5 Ja LQ[\IVKM [TQOP\Ta UWZM \PIV  ` ^MQV  K]I
0QVL _QVO ^MQV :; _MISTa [QV]I\M UIZOQVIT KMTT VIZ
ZW_M[\ QV UQLLTM# ^MQV ZU  ` ^MQV 5# ^MQV 5+=
[TQOP\TaTWVOMZ\PIV^MQV5#^MQVUK]IJ[MV\
5M\I[WUI" \MZOQ\M 1 UW[\Ta OZIV]TI\M KW[\I\M WV
XW[\MZWUMLQIT  UMLQIV KIZQVI IJ[MV\# N][ML \MZOI 11
IVL 111 OZIV]TI\MKW[\I\M UMLQIV KIZQVI IJ[MV\# ZM
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<PQ[ [XMKQM[ _I[ ZMIZML I[ I [WTQ\IZa XIZI[Q\WQL NZWU IV
]VSVW_V OMWUM\ZQL NMMLQVO WV )TV][ IK]UQVI\I
*M\]TIKMIM <PM PW[\ KI\MZXQTTIZ _I[ KWTTMK\ML WV
*MKYVI 0EXIVEPLEFMXYWSJ %EPFMXIVQMRYW RWT0IRKXLQQ
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI 8S[RWIRHERH7LE[
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI 7IGSRHERHXLMVHQIXEWSQEPXIVKESJ %EPFMXIVQMRYW RWTWLS[MRKXLILEPJLIEVX
WLETIHQEVOMRK
*MKYVI ,SWXQYQQ]SJ %EPFMXIVQMRYW RWT0IRKXLQQ
,MKMUJMZ   \PM _I[X X]XI\ML WV ,MKMUJMZ 
IVLMUMZOML2IV]IZaWN
1YQQ]
TMVO\P %   UU# PMIL KIX[]TM IVL IJLWUMV TQOP\
JZW_V \PWZI` LIZSMZ JZW_V IVL _ZQVSTML IVL KWUXIK\#
M`Q\ PWTM QZZMO]TIZ TWKI\ML XW[\MZWTI\MZITTa .QO]ZM  <W
\PM JM[\ WN \PM I]\PWZ¼[ SVW_TMLOM ITT ZMKWZLML KI[M[ WN
)TMQWLM[ U]UUQM[ ZMXWZ\ \PM M`Q\ PWTM TWKI\QWV JMQVO
XW[\MZWLWZ[IT <PQ[ UIa JM ]VQY]M \W ) ITJQ\MZUQV][ WZ
UIa JM IV IZ\QNIK\ WN JMQVO ZMIZML QV IV IZ\QNQKQIT MV^QZWV
UMV\ )LLQ\QWVIT ZMIZQVO[ VMML \W \ISM XTIKM \W MT]KQLI\M
\PQ[
'SQQIRXW
)TMQWLM[ ITJQ\MZUQV][ JMTWVO[ QV \PM KQZK]U[KZQX\][OI[\ZQ\WZ
[XMKQM[OZW]X LQNNMZQVO NZWU XZM^QW][Ta LM[KZQJML [XMKQM[
QV \PW[M OZW]X[ Ja \PM XZMLWUQVI\MTa JTIKS JWLa KWTWZ
IVL TIKS WN aMTTW_ KWTWZI\QWV UMLQITTa WV \PM [MKWVL
UM\I[WUIT \MZOI <PQ[ [XMKQM[ LQNNMZ[ NZWU ) [XMKQW[][ IVL
) IKTaLQ[ QV PI^QVO \PM WKMTTWK]TIZ LQ[\IVKM OZMI\MZ \PIV
\PM _QL\P WN \PM TI\MZIT WKMTT][ IVL NZWU ) ITJQ\MZUQV][
IVL ) I\ZQXQTMI\][ Ja \PM IJ[MVKM WN \PM UMLQIV KIZQVI WV
UM\I[WUIT\MZOI1IVL11
)X]QSPSK]
<PM [XMKQNQK VIUM Q[ NZWU \PM 4I\QV ITJ][ UMIVQVO
¹_PQ\Mº IVL \PM 4I\QV \MZUQV][ UMIVQVO ¹MVLº QV ZMNMZ
MVKM \W \PM _PQ\M \QX WV \PM LWZ[IT []ZNIKM WN \PM
IJLWUMV
%PIMSHIW EVFMXVMYQ 8S[RWIRH RI[ WTIGMIW
*MKYVIW¯

Ƃ *WLa KWTWZ" PMIL UW[\Ta JTIKS#  JZW_V KZM[KMV\
UWWV[PIXML UIZS[ WV ^MZ\M` JWZLMZQVO \PM MaM[# WZIT
[XIKM IVL XW[\MZQWZ UIZOQV WN OMVI JZW_V# UIVLQJTM
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI 8S[RWIRHERH7LE[
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK JTIKS# UI`QTTIZa XITX][ IVL TIJQIT XITX][ TQOP\ JZW_V# IV
\MVVI JTIKS# KW`I \ZWKPIV\MZ IVL \ZWKPIV\MTT][ WN NWZM
IVL UQL TMO TQOP\ JZW_V \W WNN _PQ\M# NMU]Z WN NWZM IVL
UQL TMO UW[\Ta TQOP\ JZW_V \W WNN _PQ\M LIZS JZW_V I\
IXQKIT \QX# \QJQI WN NWZM IVL UQL TMO UW[\Ta LIZS JZW_V
WNN _PQ\M I\ \PM JI[IT \QX# \IZ[][ WN NWZM IVL UQL TMO
JZW_V# PQVL KW`I WNN _PQ\M WV JI[IT  LIZS JZW_V WV
IXQKIT # \ZWKPIV\MZ WN PQVL TMO UW[\Ta WNN _PQ\M LIZS
JZW_V I\ IXQKIT \QX# \ZWKPIV\MTT][ WN PQVL TMO LIZS JZW_V#
NMU]Z WN PQVL TMO WNN _PQ\M WV JI[IT  LIZS JZW_V WV
IXQKIT # NQZ[\ \IZ[WUMZM WN PQVL TMO WNN _PQ\M I\ JI[IT
\QX ZMUIQVLMZ JZW_V \W LIZS JZW_V# ZMUIQVLMZ WN \IZ
[WUMZM[ WN PQVL TMO JZW_V# XZWVW\]U LIZS JZW_V UMLQ
ITTa ZMUIQVLMZ PWVMa JZW_V# UM[WVW\]U IVL [K]\MTT]U
JZW_VQ[P WZIVOM# UM[WXTM]ZWV JZW_VQ[P WZIVOM WV
LWZ[IT  WNN _PQ\M WV ^MV\ZIT # XZWXWLM]U JTIKS#
UM\I[WUI UW[\Ta JTIKS \MZOI 11 IVL 111 MIKP _Q\P IV WNN
_PQ\M W^IT [PIXML UIZSQVO UMLQITTa .QO]ZM !# W^QXW[Q\
WZ[PMI\PJTIKSW^QXW[Q\WZTQOP\JZW_V.QO]ZM 
*WLaTMVO\P"%UU#NWZM_QVOTMVO\P%!UU
0MIL" IV\MVVI KWUXZQ[QVO  IV\MVVWUMZM[ ITT NTIOMT
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\W \PM MVL WN \MZOQ\M 11 .QO]ZM !# W^QXW[Q\WZ IJW]\  `
TMVO\PWNPQVLJI[Q\IZ[][
ƃ  -[[MV\QITTa I[ QV Ƃ M`KMX\ IV\MVVI _Q\P 
IV\MVVWUMZM[
,SPSX]TI
Ƃ" -K]LIZ 6IXW 8ZW^QVKM AIVIaIK] *QWTWOQKIT ;\I\QWV
; ! ?   UM\MZ[ 2]Ta  ZMIZML
NZWU IV ]VSVW_V OMWUM\ZQL KWTTMK\ML NZWU ,QXTIbQ]U
KW[\ITM ,ZaWX\MZQLIKMIM ^W]KPMZ    ,MXW[Q\ML I\
\PM=?15
4EVEX]TIW
-K]ILWZ 6IXW 8ZW^QVKM AIVIaIK] *QWTWOQKIT ;\I\QWV ;
! ?   UM\MZ[#  ƃ 7K\WJMZ 
 ZMIZML NZWU I 0aXMVI [X 6WK\]QLIM WV 8PMVI`
Z]OW[][ =Z\QKIKMIM ^W]KPMZ  ! #  ƃ )]O][\ 
 ZMIZML NZWU I OMWUM\ZQL WV ,QXTIbQ]U KW[\ITM





<_W [XMKQUMV[ WN )TMQWLM[ IZJQ\ZQ]U _MZM ZMIZML NZWU  QV
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IVL ) IKTaLQ[ QV PI^QVO \PM WKMTTWK]TIZ LQ[\IVKM OZMI\MZ
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%PIMSHIW EXVMTMPIEXYW 8S[RWIRH RI[ WTIGMIW
*MKYVIW 

Ƃ *WLa KWTWZ" OZW]VL KWTWZ WN PMIL PWVMa JZW_V# ^MZ
\M` IVL WKMTTIZ \ZQIVOTM JTIKS# WKKQX]\ _Q\P TIZOM JTIKS
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[\MZVI]T][ XZM[MV\# XZWXWLM]U Z]O]TW[MOZIV]TI\M UMLQ
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WN VWK\]QL[ KIVVW\ JM LMNQVQ\Q^MTa Z]TML W]\ 1V ILLQ\QWV
\W \PM 5QZQWKIZXI [X XTIV\ PW[\ ) I\ZQXQTMI\][ _I[ ZMIZML
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 LMOZMM IVOTM# M`Q\ PWTM KQZK]TIZ
TWKI\MLXW[\MZWLWZ[ITTa.QO]ZM
'SQQIRXW
)TMQWLM[ I\ZQXQTMI\][ JMTWVO[ QV \PM KQZK]U[KZQX\][OI[\ZQ\WZ
[XMKQM[OZW]X LQNNMZQVO NZWU XZM^QW][Ta LM[KZQJML [XMKQM[
QV \PW[M OZW]X[ Ja PI^QVO I U]T\QKWTWZML XI\\MZV IVL
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[QV]I\M UIZOQVIT KMTT VIZZW_M[\ QV \PM UQLLTM# ^MQV
5+=[TQOP\TaTWVOMZ\PIV^MQV5#^MQVUK]IJ[MV\
5M\I[WUI" \MZOI 11> [UWW\P IVL [PQVa .QO]ZM  IT
\PW]OP [KI\\MZML [M\IM IZM XZM[MV\ UMLQIV KIZQVI IJ[MV\#
ZMUIQVLMZ WN \MZOI NQVMTa OZIV]TI\M# W^QXW[Q\WZ [TQOP\Ta
TWVOMZ\PIVPQVLJI[Q\IZ[][
ƃ -[[MV\QITTa I[ QV Ƃ M`KMX\ JWLa TMVO\P  UU NWZM




Ƃ" -K]ILWZ 6IXW 8ZW^QVKM 8IXITTIK\I ;    ?
     UM\MZ[ 2]Ta   ZMIZML I\ AIVIa
IK] *QWTWOQKIT ;\I\QWV NZWU IV ]VSVW_V OMWUM\ZQL
^W]KPMZ,MXW[Q\MLI\\PM=?15
4EVEX]TI
ƃ" -K]ILWZ 6IXW 8ZW^QVKM AIVIaIK] *QWTWOQKIT ;\I
\QWV ; ! ?   UM\MZ[ 2]VM  
ZMIZML NZWU IV ]VSVW_V OMWUM\ZQL U]UUa KWTTMK\ML WV





:MIZML NZWU U]UUQM[ WN \_W ]VSVW_V [XMKQM[ WN OMW
UM\ZQL KWTTMK\ML NZWU , ^M[QK]TW[]U ,ZaWX\MZQLIKMIM
IVL IV ]VSVW_V XTIV\ ZM[XMK\Q^MTa <PM  [XMKQUMV[
MUMZOMLWV2]TaIVL2]VMZM[XMK\Q^MTa
5]UUa" TMVO\P %   \W  UU# PMIL KIX[]TM TQOP\
JZW_V \W LIZS JZW_V ZMUIQVLMZ WN U]UUa UW\\TML
TQOP\ JZW_V JZW_V IVL JTIKS# M`Q\ PWTM TWKI\ML XW[\MZW
LWZ[ITTa QV WVM [XMKQUMV OT]ML NTI\ \W []J[\ZI\M ]VLMZ
\PM\PWZI`XZWL]KQVOM[[MV\QITTaVWIVOTM.QO]ZM
'SQQIRXW
<PQ[ [XMKQM[ KTMIZTa JMTWVO[ QV \PM OZM[[Q\\Q [XMKQM[OZW]X I[
Q\ PI[ \PM LMNQVQVO NMI\]ZM[ WN \PM OZW]X" UM\I[WUIT \MZOI
IVL XZWXWLM]U ^MZa NQVMTa KWZQIKMW][ IVL [PQVQVO IX
XMIZQVO [UWW\P NWZM _QVO ^MQV K]I JMaWVL 5 Ja 
` TMVO\P WN K]I IVL PQVL _QVO ^MQV :; [TQOP\Ta [QV]I\M
)TMQWLM[ KIXQTTW[][ LQNNMZ[ NZWU \PM WVTa W\PMZ LM[KZQJML [XM
KQM[ QV \PM OZM[[Q\\Q [XMKQM[OZW]X QV \PM VM_ _WZTL ) TQ[[W[
Ja PI^QVO I [\IZS JTIKS IVL _PQ\M KWTWZ XI\\MZV IVL Ja
TIKSQVO \PM WKKQXQ\IT KIZQVI <PQ[ Q[ \PM NQZ[\ ZMKWZLML [XM
KQM[QV\PM OZM[[Q\\Q [XMKQM[OZW]XNZWU\PM6MW\ZWXQK[
)X]QSPSK]
<PM [XMKQNQK VIUM Q[ NZWU \PM 4I\QV KIXQTTW[][ UMIVQVO
¹PIQZaº QV ZMNMZMZVKM \W \PM KWV[XQK]W][ _PQ\M [M\IM
XZM[MV\ WV \PQ[ [XMKQM[ M[XMKQITTa WV \PM PQVL KW`I UM\I
XTM]ZWVIVLXZWXWLM]U
%PIMSHIW KVIIRI]M 8S[RWIRH RI[ WTIGMIW
*MKYVIW¯

Ƃ *WLa KWTWZ" PMIL UW[\Ta JZW_V WKMTTIZ \ZQIVOTM
JTIKS# UI`QTTIZa XITX][ IVL TIJQIT XITX][ TQOP\ JZW_V# IV
\MVVI LIZS JZW_V# TMO UW[\Ta TQOP\ JZW_V# NQN\P \IZ[WUMZM
WV MIKP TMO LIZS JZW_V# XZWVW\]U JTIKS# UM[WVW\]U
UW[\Ta JTIKS _Q\P I TQOP\ JZW_V [Y]IZM XW[\MZWUM[IL#
[K]\MTT]U LIZS JZW_V \W JTIKS TI\MZITTa TQOP\ JZW_V UM
LQITTa# [K]\MTTIZ []TK][ LIZS JZW_V# XZWXWLM]U JTIKS#
UM[WXTM]ZWV IVL UM\IXTM]ZWV TQOP\ JZW_V# UM\I[WUIT
\MZOI 1 IVL 11 JTIKS# \MZOI 111 IVL 1> LIZS JZW_V TI\MZ
ITTa TQOP\ JZW_V UMLQITTa# ZMUIQVLMZ WN \MZOI TQOP\
JZW_V#W^QXW[Q\WZ[PMI\PLIZSJZW_V.QO]ZM
*WLaTMVO\P"%!UU#NWZM_QVOTMVO\P%UU
0MIL" IV\MVVI KWUXZQ[QVO  IV\MVVWUMZM[ ITT \_QKM I[
TWVO I[ _QLM# UITIZ [XIKM UWLMZI\M  ` _QL\P WN
UIVLQJ]TIZ JI[M# WKKQXQ\IT KIZQVI _MIS WZ IJ[MV\ I\ ^MZ
\M` _MTT LMNQVML MT[M_PMZM .QO]ZM  UMM\QVO PaXW
[\WUIT KIZQVI# WZIT [XIKM [UITT LQIUM\MZ   ` _QL\P WN
UIVLQJ]TIZ JI[M# KTaXM][ VWZUIT VW\ [_WTTMV# WKMTTWK]
TIZ LQ[\IVKM ZW]OPTa MY]IT \W LQIUM\MZ WN TI\MZIT WKMTT][#
PMIL OZIV]TI\M# UI`QTTIZa XITX][ VW\ [_WTTMV# \QX[ WN
UIVLQJTM[W^MZTIXXQVO_PMVKTW[ML
5M[W[WUI" XZWVW\]U UW[\Ta OZIV]TI\M _Q\P QZZMO]TIZ
NW^MI# UM[WVW\]U IVL [K]\MTT]U OZIV]TI\M VW\I]TQ
XZM[MV\ J]\ QVKWUXTM\M# UM[WXTM]ZWV OZIV]TI\M
[\MZVI]T][ IJ[MV\ MXQKVMUQIT KIZQVI XZM[MV\# XZWXWLM]U
UW[\Ta X]VK\I\M _Q\P QZZMO]TIZ NW^MI XW[\MZQWZTa UMLQIV
KIZQVIQVKWUXTM\M
4MO" IXM` WN PQVL \QJQI _Q\P I ZW_ WN NTI\\MVML [M\IM
ITWVOQVVMZUIZOQV#\IZ[ITKTI_[QUXTM
?QVO"NWZM _QVO _Q\P ^MQV Z  ` ^MQV :;I# ^MQV
:;5J [TQOP\Ta TM[[ \PIV ^MQV Z# ^MQV K]I JMaWVL ^MQV
5 Ja  ` ^MQV K]I 0QVL _QVO ^MQV :; [TQOP\Ta
[QV]I\M UIZOQVIT KMTT VIZZW_M[\ QV \PM UQLLTM# ^MQV ZU
[TQOP\Ta TM[[ \PIV TMVO\P WN ^MQV 5# ^MQV 5+=  `
^MQV5#^MQVUK]XZM[MV\
5M\I[WUI" \MZOI 1 IVL 11 UMLQIV KIZQVI KWUXTM\M# \MZ
OQ\M 111 UW[\Ta KW[\]TI\M XW[\MZWUMLQIT XWZ\QWV
*MKYVI ,SWXQYQQ]SJ %GETMPPSWYW RWT0IRKXLQQ
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI 8S[RWIRHERH7LE[
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI 4SWXIVSHSVWEPZMI[SJXLILIEHSJ %KVIIRI]M RWTWLS[MRKXLIEFWIRGISJXLI
SGGMTMXEPGEVMREEXXLIZIVXI\




Ƃ" -K]ILWZ 6IXW 8ZW^QVKM 1[TI LM 4I[ 8ITUI[ ;
 ?     U ,MK   ZMIZML I\
AIVIaIK] *QWTWOQKIT ;\I\QWV NZWU IV ]VQLMV\QNQML OMW





)TMQWLM[ OZMMVMaQ PI[ JMMV ZMIZML NZWU IV ]VQLMV\QNQML [XM
KQM[ WN OMWUM\ZQL NMMLQVO WV -^WLQIV\P][ N]VQNMZ
+aKTIV\PIKMIM <PM PW[\ KI\MZXQTTIZ _I[ KWTTMK\ML WV
6W^MUJMZ !  IVL \PM _I[X WV ,MKMUJMZ  
IVLMUMZOML,MKMUJMZ
5]UUa" TMVO\P % !! UU# PMIL KIX[]TM IVL XZWTMO[
TQOP\ JZW_V \PWZI` _Q\P TQOP\ JZW_V ¹_ZQVSTM[º W^MZ
JTIKS JI[M ZMUIQVLMZ WN U]UUa JTIKS \PWZI` _ZQVSTML
IVL KWUXIK\# OT]M PWTM TWKI\ML ^MV\ZITTa WV NQZ[\ \PWZIKQK
[MOUMV\ OT]ML U]UUa I\ IXXZW`QUI\MTa I  LMOZMM
IVOTM NZWU \PM []J[\ZI\M# M`Q\ PWTM TWKI\ML XW[\MZW
LWZ[ITTa.QO]ZM 
*MKYVI 0EXIVEPLEFMXYWSJ %KVIIRI]M RWT0IRKXLQQ
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI 8S[RWIRHERH7LE[
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK 'SQQIRXW
<PQ[ [XMKQM[ JMTWVO[ QV \PM [MZQI\][ [XMKQM[OZW]X JI[ML WV
\PM XZM[MVKM WN I ZW_ WN NTI\\MVML [M\IM ITWVO \PM QVVMZ
UIZOQV WN \PM IXM` WN \PM PQVL \QJQI 1\ LQNNMZ[ NZWU XZM^Q
W][Ta LM[KZQJML 6MW\ZWXQKIT [XMKQM[ QV \PQ[ [XMKQM[OZW]X
)TMQWLM[ VQOZM[\MUUI\QK]U -VLMZTMQV ) VQOZQJI[Q[
-VLMZTMQV IVL ) JISMZQ *Z]M[ Ja JMQVO XZMLWUQVIV\Ta
JTIKS KWTWZML <PQ[ [XMKQM[ LQNNMZ[ NZWU ) VMJ]TW[][ QV
PI^QVO \PM WKKQXQ\IT KIZQVI _MIS WZ IJ[MV\ I\ \PM ^MZ\M`
IVLPI^QVOI]VQKWTWZMLUM\I[WUIT\MZOQ\M1
)X]QSPSK]
<PQ[ [XMKQM[ Q[ VIUML IN\MZ 0IZWTL . /ZMMVMa NW]VLMZ
IVL W_VMZ WN AIVIaIK] *QWTWOQKIT ;\I\QWV \W PWVWZ PQ[
ZMTMV\TM[[ X]Z[]Q\ \W JM\\MZ ]VLMZ[\IVL IVL LWK]UMV\ \PM
VI\]ZITPQ[\WZaWN6MW\ZWXQKITWZOIVQ[U[
%PIMSHIW RIFYPSWYW 8S[RWIRH RI[ WTIGMIW
*MKYVIW¯

Ƃ *WLa KWTWZ" PMIL UW[\Ta TQOP\ JZW_V WKMTTIZ \ZQIVOTM
JTIKS# UIVLQJTM UW[\Ta WNN_PQ\M \QX[ LIZS JZW_V# UI`QT
TIZa XITX][ IVL TIJQIT XITX][ WNN_PQ\M \W TQOP\ JZW_V# IV
\MVVI JTIKS# KW`I IVL \ZWKPIV\MZ _PQ\M \W WNN_PQ\M#
\ZWKPIV\MTT][ WNN_PQ\M \W TQOP\ JZW_V# NMU]Z UW[\Ta TQOP\
JZW_V _Q\P I LIZS JZW_V [XW\ IXQKITTa WV \PM W]\MZ UIZ
OQV# NWZM IVL UQL \QJQI TQOP\ JZW_V PQVL \QJQI LIZS
JZW_V \W JTIKS# NQZ[\ \PZW]OP NW]Z\P \IZ[WUMZM[ WV NWZM
IVL UQL TMO TQOP\ JZW_V NQN\P \IZ[WUMZM LIZS JZW_V \IZ
[WUMZM[ WN PQVL TMO LIZS JZW_V \W JTIKS# XZWVW\]U
UM[WVW\]U IVL [K]\MTT]U TQOP\ JZW_V# UM\IVW\]U IVL
XZWXWLM]U KZMIU \W TQOP\ JZW_V# XZWXTM]ZWV UM[W
XTM]ZWV IVL UM\IXTM]ZWV WNN_PQ\M# UM\I[WUIT \MZOQ\M 1
UW[\Ta LIZS JZW_V \W JTIKS _Q\P IV QZZMO]TIZ WNN_PQ\M
UIZSQVO IV\MZWUMLQITTa# \MZOI 11 IVL 111 JTIKS .QO]ZM
# ZMUIQVLMZ WN \MZOI LIZS JZW_V# TI\MZIT \MZOI WNN
_PQ\M \W TQOP\ JZW_V# IJLWUQVIT [\MZVI UW[\Ta WNN _PQ\M
\W TQOP\ JZW_V TI[\  [\MZVI _Q\P XIQZML JZW_V [XW\[# W^Q
XW[Q\WZ TQOP\ JZW_V W^QXW[Q\WZ [PMI\P WNN_PQ\M I\ \PM
JI[IT\QXZMUIQVLMZJTIKS.QO]ZM!
*WLaTMVO\P" %UU#NWZM_QVOTMVO\P%UU
0MIL" IV\MVVI KWUXZQ[QVO  IV\MVVWUMZM[ ITT NTIOMT
TWUMZM[ ZW]OPTa MY]IT \W WZ [TQOP\Ta TWVOMZ \PIV  `
_QL\P# UITIZ [XIKM UWLMZI\M TMVO\P IJW]\  ` _QL\P WN
UIVLQJ]TIZ JI[M# WKKQXQ\IT KIZQVI _MTT LMNQVML IVL KWU
XTM\M UMM\QVO PaXW[\WUIT KIZQVI# WZIT [XIKM [UITT IVL
KQZK]TIZ LQIUM\MZ [TQOP\Ta [UITTMZ \PIV _QL\P WN
UIVLQJ]TIZ JI[M# KTaXM][ [_WTTMV# WKMTT][ UWLMZI\M
WKMTTWK]TIZ LQ[\IVKM  ` LQIUM\MZ WN TI\MZIT WKMTT][#
PMIL OZIV]TI\M# UI`QTTIZa XITX][ VW\ [_WTTMV# \QX[ WN
UIVLQJTM[W^MZTIXXQVO_PMVKTW[ML
5M[W[WUI" XZWVW\]U UW[\Ta OZIV]TI\M _Q\P QZZMO]TIZ
NW^MI TI\MZITTa# UM[WVW\]U IVL [K]\MTT]U OZIV]TI\M
VW\I]TQ XZM[MV\ J]\ QVKWUXTM\M# UM[WXTM]ZWV OZIV]TI\M
MXQKVMUQIT KIZQVI XZM[MV\ [\MZVI]T][ XZM[MV\ J]\ _MIS#
XZWXWLM]U OZIV]TI\M IV\MZQWZTa Z]O]TW[M XW[\MZQWZTa
UMLQIVKIZQVIKWUXTM\M
4MO" IXM` WN PQVL \QJQI _Q\P I ZW_ WN NTI\\MVML [M\IM
ITWVOQVVMZUIZOQV#\IZ[ITKTI_[QUXTM
?QVO"NWZM _QVO ^MQV Z IJW]\   ` ^MQV :;I# ^MQV
:;5J IJW]\  ` ^MQV Z# ^MQV K]I JMaWVL ^MQV 5
Ja LQ[\IVKM [TQOP\Ta TM[[ \PIV  ` ^MQV K]I 0QVL
_QVO ^MQV :; XIZITTMT \W _QVO UIZOQV ITWVO JI[IT 
OZIL]ITTa K]Z^ML LW_V_IZL IXQKITTa [W UIZOQVIT KMTT
_QLMVML \W_IZL[ \PM IXM`# ^MQV ZU IJW]\   ` ^MQV 5#
^MQV5+=[PWZ\MZ\PIV^MQV5#^MQVUK]XZM[MV\
*MKYVI ,SWXQYQQ]SJ %KVIIRI]M RWT0IRKXLQQ
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI 8S[RWIRHERH7LE[
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI 4SWXIVMSVTSVXMSRSJTVSTSHIYQERHJMVWXERHWIGSRHQIXEWSQEPXIVKESJ %
RIFYPSWYW RWT
5M\I[WUI" \MZOI 1 IVL 11 KW[\I\M UMLQIV KIZQVI KWU
XTM\M \W MVL WN \MZOQ\M 11# \MZOQ\M 111 KW[\I\M WV IV\MZQWZ
 UMLQIV KIZQVI IJ[MV\# W^QXW[Q\WZ [PWZ\ TMVO\P IJW]\
`TMVO\PWN\PMPQVLJI[Q\IZ[][
*MKYVI 0EXIVEPLEFMXYWSJ %RIFYPSWYW RWT0IRKXLQQ
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    U 7K\WJMZ  
ZMIZML NZWU I VWK\]QL NMMLQVO WV )KITaXPI XTI\aXPaTTI





)TMQWLM[ VMJ]TW[][ PI[ JMMV ZMIZML NZWU IV ]VLM\MZUQVML
VWK\]QL NMMLQVO WV )KITaXPI XTI\aXPaTTI -]XPWZJQIKMIM
<PM PW[\ KI\MZXQTTIZ _I[ KWTTMK\ML WV )]O][\  
IVL \PM _I[X MUMZOML WV 7K\WJMZ   7VM NMUITM
5M[WKPWZ][ [X 1KPVM]UWVQLIM" 5M[WKPWZQVIM PaXMZ
XIZI[Q\WQL _I[ ZMIZML NZWU I U]UUa _Q\P \PM [IUM
KPIZIK\MZQ[\QK[I[\PI\WN )VMJ]TW[][
5]UUa" TMVO\P %   UU# PMIL KIX[]TM IVL XZWTMO[
TQOP\ JZW_V ZMUIQVLMZ JTIKS \PWZI` _ZQVSTML IVL KWU
XIK\# OT]M PWTM TWKI\ML WV \PM ^MV\MZ WN \PM \PWZI`
U]UUa OT]ML \W []J[\ZI\M NWZUQVO I ! LMOZMM IVOTM#
M`Q\ PWTM TWKI\ML XW[\MZQWZ \W IXXZW`QUI\M UQLXWQV\ WN
IJLWUMV.QO]ZM
'SQQIRXW
<PQ[ [XMKQM[ JMTWVO[ QV \PM [MZQI\][ [XMKQM[OZW]X JI[ML WV
\PM XZM[MVKM WN I ZW_ WN NTI\\MVML [M\IM ITWVO \PM QVVMZ
UIZOQV WN \PM IXM` WN \PM PQVL \QJQI 1\ LQNNMZ[ NZWU XZM^Q
W][Ta LM[KZQJML 6MW\ZWXQKIT [XMKQM[ QV \PQ[ [XMKQM[OZW]X
)TMQWLM[ VQOZM[\MUUI\QK]U -VLMZTMQV ) VQOZQJI[Q[
-VLMZTMQV IVL ) JISMZQ *Z]M[ QV PI^QVO \PM UM\I[WUIT
\MZOI 11>111 JTIKS \W LIZS JZW_V <PQ[ [XMKQM[ LQNNMZ[
NZWU ) OZMMVMaQ Ja PI^QVO \PM WKKQXQ\IT KIZQVI KWUXTM\M
IVLJaPI^QVOIJQKWTWZMLUM\I[WUIT\MZOQ\M1
)X]QSPSK]
<PM [XMKQNQK VIUM Q[ NZWU \PM 4I\QV VMJ]TW[][ UMIVQVO
¹KTW]Laº QV ZMNMZMVKM \W \PM KTW]L NWZM[\ PIJQ\I\ \PI\ \PQ[
[XMKQM[TQ^M[QV
%PIMSHIW WTIGMSWYW 8S[RWIRH RI[ WTIGMIW
*MKYVIW¯

ƃ *WLa KWTWZ" OZW]VL KWTWZ WN PMIL PWVMa JZW_V#
LWZ[IT  WN WKKQX]\ ^MZ\M` WKMTTIZ \ZQIVOTM NZWV[ IVL
UMLQIT XWZ\QWV WN NIKM JTIKS# UI`QTTIZa XITX][ IVL TIJQIT
XITX][ PWVMa JZW_V# UIVLQJTM UW[\Ta PWVMa JZW_V \QX
LIZS JZW_V# IV\MVVI [QT^MZJTIKS# TMO UW[\Ta PWVMa
JZW_V# \QJQI IVL \IZ[][ WN NWZM IVL UQL TMO TQOP\ JZW_V
\QJQI IVL \IZ[][ WN PQVL TMO LIZS JZW_V# UM[WVW\]U [K]
\MTT]U IVL UM\IVW\]U JTIKS# XZWXWLM]U LIZS JZW_V#
UM[WXTM]ZWV UW[\Ta PWVMa JZW_V _Q\P I TIZOM JTIKS
UIZS WV IV\MZWLWZ[IT # UM\I[WUIT \MZOQ\M 1 _PQ\M#
\MZOQ\M 11 UW[\Ta JZW_V _Q\P I _PQ\M [XW\ IV\MZWUM[IL QV
\PM [PIXM WN IV Q[W[KMTM[ \ZQIVOTM .QO]ZM # \MZOI 111
IVL 1> JZW_V \MZOI > IVL >1 WNN_PQ\M# ZMUIQVLMZ WN
IJLWUMVJZW_V.QO]ZM
*WLaTMVO\P" %!UU#NWZM_QVOTMVO\P%UU
0MIL" IV\MVVI KWUXZQ[QVO 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